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Welcome from the Australian Government

Kendall Draper | Counsellor (Commercial) | Australian Embassy Tokyo
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Outlook for the Australian economy and housing markets
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Australia’s growth holding up well despite of
lingering uncertainties from global energy crisis

® Australia’s economy holding up well with GDP growing +0.4% QoQ in Q2-26.

® Public demand and net-trade cushioning slowing private demand.

® Global energy crisis slightly weakening terms of trade in Q2-26.

Australia: Real GDP (Q4-19=100)
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RBA’s policy “a little tight” to stabilize inflation

caused by capacity constraint and energy crisis
® Monetary policy stance became “a little tight” after hiking by +25 bps for three
consecutive meetings from February to 4.35%.

® Inflation remaining sticky with economy operating under capacity constraints and
surging energy prices.
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Higher mortgage payments and weak confidence
expected to weigh on private consumption

® Elevated housing debt largely financed by variable mortgage rates.
® Increasing mortgage payments after RBA raised cash rate.
® Private consumption holding up well despite of weak confidence.

Selected Claims on Household Income® Australia: Household Sector
Cuarterly; share of household disposable income Household Expenditures (Real YoY, %, LS)
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Higher prices on energy commodities supporting
exports amid global economic uncertainties

® Improving outlook for exports on energy commodities after Iran war erupted.
® Conflict in Middle East increasing trade deficits on oil related products.
® Real estate market crisis in China containing demand for iron ore.
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Higher corporate profits cushioning investments
and labor market amid global uncertainties

® Weak business confidence despite of non-mining profits rising +7.7% YoY in Q2-26.
® Non-mining investments passing peak at 5.26% of GDP in Q2-26.
® Labor market still at an early stage of cooling.

Australia: Corporate Activities Australia: Private New Capital Australia: Labor Market
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Neutral fiscal impulse with tax reforms, while
easing regulation to raise productivity

® Neutral fiscal impulse with stable structural deficit at -1.5% of GDP in 2026-27.

® Reforming capital gains tax and negative gearing, while supporting households
and small businesses with tax cuts.

® Easing regulatory burden by AUD 10.2 billion per year to raise productivity, by
reducing red tapes, accelerating approvals and simplifying building regulation.

Australia: Fiscal Balance
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RBA to remain on hawkish hold with risk of 25-
bps hike in 2026 before easing in late 2027

® RBA vigilant on inflation with cash rate at 4.35%. Policy “somewhat restrictive.”
® CPl inflation expected to decelerate from Q3-26, as labor market cools.
® Reserve Bank on hold with a risk of a 25-bps hike in 2026, before easing in Q4-27.
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Tax reforms in housing market aiming to improve

affordability

® Changing incentives favoring new homes over established homes.
® Treasury estimate 2% lower prices in couple years, reducing 35,000 home supply.

® Net increase in overall housing supply with government projects providing 65,000
new homes over the next decade.

Australia: HIA Housing Affordability
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Tax Refom in Housing Market

Negative Gearing

Capital Gains Tax

Established Homes

Bought before May-26: Allowed
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until Jun-27
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Sold before Jun-27: 50% Discount
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Taxation for gains accrued from
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Housing market adjustment at early stage with
low vacancy rate

® Auction rate softening to around 48% in August, lowest level since pandemic.

® Supply-demand condition in housing market remaining tight, with the national
vacancy rate remaining low at 1.3% in July.

® Housing prices expected to be +12% above the disposable income trend in Q3-26.
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Softer labor market reduces demand for housing
and slower population growth dampens outlook

® Slower population growth with weaker natural increase and net-migration intake.
® Falling temporary migration while permanent migration stable at 185K in 2026-27.

® Softening labor market with the unemployment rate gradually rising, to dampen
housing demand.
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Declining housing loans while demand for new
housing by investors rise to enjoy tax exemption

® New housing declining from Q1-26 on the back of higher interest rates.

® Investors pulled back from existing homes in Q2-26, while expanding loans on

new housing to benefit from tax exemptions on the Budget 2026-27.

Australia: New Housing Loans
(Volume, QoQ, %)
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Bottlenecks iIin residential construction sector,

containing housing supply

® After housing commenced accelerated, under constructions are elevated at the
highest level in Q1-26 with stable completions.

® Construction sector facing challenges from higher constructions costs and
interest rates, while delays in obtaining permits alleviate.

FOOTER

Australia: Dwelling Construction

(000}
70 - = Under Construction (RS)
—— Commenced (LS) / ,.H
60 - '

50

40

30 -

20

Sources ; Datastream, NATIEXIS
i [l 1 1 1 1

05 OF 09 11 13 15 17 19

21 23 2

- 250

/225

200

- 175

- 150

- 125

100

Delays in Obtaining Permits

Awustralia: Main Barriers to New Housing
Developments (%)

Construction Costs

Rising Interest Rates

Labor Availability

Sustainability of House
Prices 15

Sources : NATIXIS, MaB 0 20 A0 &0

80
‘¥ NATIXIS

CORPORATE AND
INVESTMENT BANKING



Bottlenecks In construction sector preventing
rapid increase in housing supply

® Bankruptcy among construction companies slightly easing from the peak.

® Average completion time for new housing construction shortened, but remaining
long comparted to the past.

Australia: First Time Insolvency Australia: Average Completion Time
(Financial year to date: June 30) (New Houses, Months)
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“Great Australian Dream” keeping medium-term
outlook positive as RBA turns dovish in 2027

® Home ownership on a downward trend with rising share of renters.

® Renting don’t meet aspiration, while the desire to purchase home is high.
® Housing market to stabilize in 2027, as RBA turns dovish.
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Australia: Home Ownership
(FY, Share, %)
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Conclusion: RBA fine-tuning monetary policy to
achieve safe landing

® Australia’s GDP gradually decelerating to +1.9% in 2026 from +2.0% in 2025, as
higher interest rates and energy prices contain private consumption and
investments. Fiscal policy expected to support households with cost-of-living
relief and tax cuts.

® Headline CPI is expected to be elevated at +3.8% in 2026 from +2.8% in 2025, with
the RBA keeping a hawkish hold. As inflation pressure gradually weakens, the
Reserve Bank is anticipated to ease from Q4-27.

® Housing market remains tight with low vacancy rate, despite of falling housing
prices triggered by higher interest rate and tax reform. Bottlenecks in construction
sector and dovish RBA from 2027 are expected to limit a prolonged downturn.

® Risks include additional rate hikes by the RBA due to sticky inflation arising from
capacity shortage and elevated energy prices. Surging unemployment would
intensify headwind against housing market.
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2026 YTD* Primary AS Market Issuance
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*  Supply - record first half issuance, eclipsing 2024’s previous record of $44.3b with 545.8b in issuance.

* Average dealsize - larger across all asset classes, with RMBS and ABS growing by 17% and 7% year-to-date, respectively.

*  Market growth - size of market continues its upwards trajectory, growing over 8% year-to-date.

*¥TD as at 14 August 2026
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2026 YTD* Primary AS Market Pricing

Spreads by issuer type (A1L, Prime RMBS, 1m BBSW+)
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Australian Housing Market Snapshot

1: Median Dwelling Value*
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Source: National Australia Bank, Cotality Australia, Macrobond
Notes: * Estimate sales value of all properties based on the hedonic imputation method, irrespetive of
whether it transacted or not.

3: Sales Volume*
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Notes: “Seasonally adjusted by NAB.

2: Dwellings Under Construction
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4: Private Dwelling Approvals*
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Source: National Australia Bank, Australian Bureau of Statistics
Note: * Annualised, trend and seasonally adjusted values; ** Annual housing target to meet National
Housing Accord (NHA) target; *°* Includes apartments, townhouses, and semi-detached housing.
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Lending

1: Value of New Housing Loan Commitments
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Motes: Excludes refinancing.

3: Loan-to-Value Ratio Share of New Housing Loans
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2: Value of Refinancing Loan Commitments
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4: Housing Loan Arrears®
L4 - Owner Occupier

All Housing

nvestment

L)
2025

1.1%

Loans 30-89 Days Past Due

0.5%

2019 2020 2021 2022 2023 2024 2025

Source: National Australia Bank, Australian Prudential Regulation Autherity, Macrebond
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Australian housing and SMSF reforms: key changes

Housing tax changes apply from 1 July 2027 | New residential SMSF borrowing ban effective 10 August 2026

o Negative gearing
« New builds: negative gearing remains available.

« Established properties: benefits are restricted for investments
acquired after the announcement cut-off.

« Grandfathering: properties held or contracted by
May 2026 are protected

o New-build incentive

« Policy design: preserves more favourable treatment for housing
that genuinely adds supply.

« Eligible examples: vacant-land construction or redevelopment that
increases dwelling numbers.

« Investor choice: eligible new builds retain negative gearing and a
choice of CGT treatment on sale.

Source: Australian Government, Australian Taoabon Office; SEP Global Ratings. General mformation only

o Capital gains tax

+ 50% CGT discount: replaced for individuals, trusts and
partnerships.

« New treatment: cost-base indexation plus a 30% minimum tax rate
on capital gains.
« Transition: applies only to gains accruing after July 2027.

o SMSF residential borrowing

+ New residential LRBAs: prohibited from August 2026.

« Existing arrangements: grandfathered, refinancing of pre-
commencement borrowings remains permitted.

« Scope: commercial or business real property borrowing is not
affected.

MAB Japan Securities Limited Corporate & Institutional Banking 5



DISCLAIMER

FEII, FEREROSFTHR OEFREOLOIERINICLOTEY, WATERICLY TO2FICDOLTIEE, B, TLIIZE
INBCENBYET, FFICZINAFEEIL. EETTLLETREBHELSAFINSGHOTIN, TOEBMEIIT2MEICD
WTRISORATT 2HLOTIIHY LA . EFFEOEFEMZ LI LHORBORIEANENINLHEIZ. BEOEEICHSWTEINE
T2l &IctayEzd.,

EEZ, EREL (BiRESEEAFETH. ChICEShERTA) OIRBORERARELIITDI|FITE L CIZETOEAADENEEFHERE
FTELOTIINE., EeERmoOie | EE0RRETIRTEEHL 2O TIIHY F4A ., FEICSCE#E T s i aEzETE gt
WaF—ZFFUF -8 - 0z Fw F (NABY BLT - 3 TOMEsHE=EICE S0 THIF{ITS 23 T4,

NABZ7ol2 TORIREILIT, FENSREL LERITOLT—YIOEEEBLEEA, S/, NABRUTOMFESHIZ, FBEEINT
BARDOS SNBRED SREL ML TONOERICMLT, LWL 2BREEF S IBEEFLALI LA, BETIL. URD
EESFEL. BOCOSITOL THEIRETESOERE BBLE WL 25 LI TOMEFINFOEONEEN 58S
EBITHLBENBYET,

FEOZTFHEIINABICIRRL £, FEOE2MELR—HELSHOED L SRISECER. Bml iy, MOXE AT I 13T
FEEA.

This information has been prepared by Mational Australia Bank Limited andfor its affiliates (including NAB Japan Securities Limited (Financial
Instruments Business Operator: Director General of the Kanto Local Finance Bureau (Kinsho)) No. 3145) and is distributed or deemed to be distributed
to Professional Investors {as defined in Financial Instruments and Exchange Act of Japan{“FIEA")) in Japan only. This document is provided for
information purpose only and may be amended, superseded or replaced in its entirety by subsequent material. Although the information has been
compiled or arrived at from sources believed to be reliable, no representation is made as to its accuracy or completeness. This constitutes neither an
offer to sell nor the solicitation of an offer to buy any financial instrument including without limitation any security. Mot all products or services
introduced are provided in Japan. The NAB and/or its affiliates may have a long or short position or may transact in the securities referred to herein or
hold or transact derivative instruments, including options, warrants or rights with securities, or may act as a market maker in the securities discussed
herein and may sell such securities to or buy from customers on a principal basis. Neither MAB nor any of its affiliates shall be held responsible for any
misunderstanding arising from this document. Recipients may not copy, reproduce, distribute or incorporate into the other document all or any part of
this document or Information without NAB's written consent.

MAR Japan Securities Limited Corporate & Institutional Banking &



2026

AHRERMAITEIF

Japanese Investor Seminar

A%

rox

15 5 40 53

16 5 10 53

17 B 00 &

1885 30 53

A= +S)PDRMBS. ABSOEREFRERULSTFT - NUa—

+ F—ZFFUTFORMBS, ABSHL- 5T« 7+ /U 2—Ic20T
« BITEOZBEEESIOEEERICESIEMIOVT

B | F-702b30F0-1 72417V | SBUFEILS Y « 24 0 L —EiSait
B {1 | F-7H#HET U | SMBCHESES RSt

R TRMBSTIBOM B AT — ¥ —RITH L RERE 26 SRR -
o FRIEHTEY R TS AORERE HIRERE

+ FAEREOSRE REREOBIFIL

Li'E 2% | Executive Director, Securitisation Group | SMBC [EF L —4 —]

Yr—ULX + A=A F 7 | Chief Financial Officer | Firstmac

FUriea= - JF | Treasurer | MA Money

I K+ 7LV w%| Head of Finance & Capital Markets | Mortgage House

WA EA | EMHSE =7 I Z8—F | aul SABITHR =

BH HE | HIRERE o7 VvR—Yy— | Vo —iRiTHRET

Bz | S ERZCRAELTEDET

T -7



Aussenc:g%;ition 2026
TH/ERMEITESF

A=A FZ1) 7DRMBS, ABSOIRERERULZT17 /N a—

ik B |F-7- A3 9F 0N J74AIVATHIAN | = FBUFEILAY « A2V L —iEEgRd st
Bk f7% | F—7FENT U X b | SMBCHEIAES#A=4t

Investor base and relative value of Australian RMBS/ABS

Kaoru Kondo | Chief Structured Finance Analyst | Mitsubishi UF) Morgan Stanley Securities
Tomohiro Miyasaka | Chief Analyst of Securitization| SMBC Nikko Securities Inc.







Forum

Securitisation

Australian

Relative value vs other jurisdictions & credit products

Global SF AAA tranches and US/EUR IG Corp spreads

160 (bp)

140
120
100

(Ssul+vV) sihg sgv4 Jainsy| w:\
sifg utepy xxea11 ¥n3

sifg 91 Xao sn

(109 sA) SYO 91 109 ¥N3
(Ainseas) sa) gyo o1 diog sn |,

(s1Ay|) ueo JeUOSIA BISSNY < %
(sihoz-gl)onyeundsny | S 5
(sahe-z) SANY 4ON SNV m m
(s1he-z) SS SANY dwld SNV

v

N %
SAINY 119 puepayeN =
SAINY awld pueay)aN w
SaINY 4ON/1LE NN m
SEINY BWwd YN mm
(s1£z) oyny auozoung i

pd
~

h
7

Krewnd 079 eau SN
frewnd 079 ¥N3

(‘uw) Arewd 070 WIN SN
(unw) Arewnd 070 189 SN
fiepuodas 0’z 079 189 SN

4
~

A
Cd

(s1£g) oquinp Aouabe-uop
(s1hg) Y4s Aauabe-uoN
(Ainseau) sA) SVOAZ 0°Z TINA
(AinseasL sA) SYOAZ 99 1INA
(Swuiisihg) sgv 1ayua) ejeq sn
Sano Aousby sn

nnpuo) A, yyv SGND SN
(s1hg) 174 saVS ajeAud SN
(s1hg) 114 sGV d1344 SN
(s1hg) p1ed upaig sn
(Siul:sihg) oiny awndgng gn
(Siujisihg) oy awid sn

<
~

BSL/MM CLO

32

US/EURIG Corp

US ABS/CMBS/RMBS
Source: Mitsubishi UFJ Morgan Stanley Securities, from MUFG Americas/EMEA/Asia and Oceania, Bloomberg, GlobalCapital




Originator

Mortgage
House

Brighten

MA Money

Non-banks

Firstmac

Liberty

Firstmac

The list of JPY denominated classes issued for the last
2 years

Liberty

1m TONA+50bp

1 mTONA+50bp

MA Money ) )
Mortgage ngse Gemini Prime Trust Residential Flrstmac Mortgage Liberty Series Flrstmac Mortgage Liberty Series
Deal Name RMBS Osmium 2026-1 Securitisation Trust Funding TrustNo.4 2025-2 Funding TrustNo.4 2024-1
Series 2026-1 2026-1 Series 2025-3 Series 2024-2PP

Ticker MORTH 2026-1 BRIGH 2026-1 MAMAU 2026-1 FMACB 2025-3 LBRTY 2025-2 FMACB 2024-2PP LBRTY 2024-1
Issue Date 2026/4/9 2026/4/1 2026/2/26 2025/11/20 2025/9/25 2024/4/11 2024/3/114

Class A1Y A1lY A1Y A1lY A1C A1B Al
WAL (year) 3.0 3.0 3.0 3.0 4.0 41 2.2

Coupon 1m TONA+62bp 1m TONA+60bp 1m TONA+52bp 1m TONA+47bp

1m TONA+50bp

Issue Amount

10,686

15,050

(JPY million) 17,615 47,900 14,700 22,400 51,800
(eq“"’:'iﬁirgr:c)’ AUD (97.50) (135.50) (162.50) (441.17) (150.00) (217.64) (531.24)
Ratings AAA*, AAA* AAA*, AAA* AAA*, AAA* AAA*, AAAY Aaa*, AAA* AAA* Aaa*
Rating Agencies S&P, Fitch S&P, Fitch S&P, Fitch S&P, Fitch Moody's, Fitch S&P Moody's
Underlying Full doc and Eull doc onl Full doc and Full doc onl Full doc and Full doc only Full doc and
Mortgages Low doc y Low doc y Low doc (SMSF loans only) Low doc
Credit supprrt 11.16% 6.70% 10.12% 5.04% 3.80% 460% 4.90%
required for triple A
Credit support 20.00% 15.00% 20.00% 10.00% 15.00% 10.00% 15.00%
proveided
) Perpetual Trustee AMAL Asset Perpetual Trustee
Back-up servicer Verofi Pty Ltd. Co. Ltd. Management Ltd. Co. Ltd. Same as left Same as left Same as left

*: Unregistered credit ratings in Japan
Sources: S&P, Moody’s, Fitch, Bloomberg, SMBC NIKKO
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Australian RMBS Market at a glance: Issue amounts and ¢ ==
Issue spreads on triple A tranches
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Average Spreads of Triple A tranches on 1m BBSW at issuance
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Australian RMBS Market at a glance: Spread volatility
increased in March 2026

Issue Amounts by originator by month Average Spreads of Triple A tranches on 1m BBSW at issuance

by month
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Spread comparison among Nonbank RMBS: Full doc
only vs. Full doc & Low doc

Issue Amounts by by month
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Average Spreads of Triple A tranches on 1m BBSW at issuance
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ABS issuance remains active and diverse across <
asset classes

Australian ABS annual issuance
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ABS/SME CMBS: Series and collateral types

SMART ABS Series Trust Macquarie Leasing Pty Ltd Automobile backed commercial hire purchase, chattel mortgage and finance lease receivables and automobile
backed consumer loan receivables

Driver Australia Volkswagen Financial Service Prime auto loan
Crusade ABS Series Trust Westpac Banking Corp Automobile commercial hire purchase, goods loan, finance lease and consumer finance receivables
Liberty Series Auto Trust Liberty Financial Pty Auto loans extended to prime and non-confirming consumer obligors
REDS EHP Trust BOQ Equipment Finance Ltd Auto and equipment loans and leases extended to prime commercial obligors
Metro Finance Trust Metro Finance Auto loans extended to prime and non-confirming consumer obligors
Pepper SPARKZ Trust Pepper Asset Finance Ltd. Auto and equipment lease and loan receivables
Latitude Australia Credit Card Loan Latitude Finance Australia Credit card
Note Trust
Liberty Series SME Trust Liberty Financial Pty Small and medium loans secured by first ranking mortgages over commercial and residential property
Think Tank Trust Think Tank Group Pty Ltd Small and medium loans secured by first ranking mortgages over commercial and residential property
Credabl ABS Trust Credabl Practice premises (secured by commercial real estate), equipment, practice purchase, fixture and fitting, auto
loans, escrow facilities and overdraft facilities to Australian health professionals
CNH Industrial Capital Australia CNH Capital Agricultural and construction equipment goods mortgages, finance leases and hire purchase agreements
Receivable Trust
Flexi ABS Trust Certegy Ezi-Pay Pty Ltd Unsecured retail, point-of-sale, “no interest ever” receivables
Zip Master Trust zipMoney Buy now pay later revolving credit accounts
NOW Trust Wingate Consumer Finance Pty Ltd  Secured and unsecured consumer personal loans

Source: Mitsubishi UFJ Morgan Stanley Securities, from Bloomberg and presale/new-issue reports 38
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ABS Primary Issuance Margins

Australian ABS primary spreads by tranche (bps)
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ABS spreads trends: Offer wider spreads relative to
RMBS

Considering WAL, it still offers attractive levels compared to RMBS.

The characteristics of Australian ABS pools reflect the originator's business strategy and exhibit significant diversity on a deal-by-deal basis.
ABS backed by a heterogeneous pool of loans are not familiar to the Japanese market, where many investors are familiar with the US market.

Primary Spread Trends for Major ABS Series

Pepper SPARKZ (Auto & Equipment)
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RMBS: Diversity of investor base

= European and Japanese investor involvement observed in many deals.

Examples of investor segments in the RMBS market

- PUMA 2026-1 Progress 2026-1 Triton 2026-1 La Trobe Financial Liberty 2025-2 Kingfisher 2025-1
2026-1

Sponsor Macquarie Bank AMP Bank Columbus Capital La Trobe Financial Liberty Financial
Sponsor type Bank other Bank other Non-bank Non-bank Non-bank Major bank
Px 2026/6/3 2026/5/15 2026/2/20 2026/2/5 2025/9/18 2025/8/7
Asset type Prime Prime Prime Non-conforming Prime/Non-conforming Prime
# investors - - 40 - - >30
Geographic Domestic 61% Domestic 45% Domestic 32% Pacific 46% Australia and NZ 46% Australia 81%
Offshore 39% Offshore 55% Offshore 68% UK 23% Europe 36% Offshore 19%
(expanding the Asia 20% Asia 18%
platform’s EMEA 11%

European and UK
investor base.)

Investor type Bank 37% Bank 42% Bank 26% AM/Insurance 73% Bank 67% FMs/Insurance 69%
Real Money 63% Real Money 58% Real Money 74% Bank 14% Real Money 33% Bank 18%
Official Institution 13% Official institution 13%
Middle Market 0.1%
Others 0.2%

Source: Mitsubishi UFJ Morgan Stanley Securities, from MUFG Asia and Oceania and KangaNews 42



Australian RMBS seems to be attractive from UK

investors’ perspective

" 79bps is the average spread on triple A tranche over 1m BBSW issued by Major Banks in Australia in 2025.

. In June 2025, UK prime RMBS originated by Newcastle Building Society (ticker: HADRN 2025-1 A Mtge) was priced 50bps over 1m Sonia.

. From UK investors’ perspective, Australian RMBS seems to offer 77 bps over 1m Sonia, after taking the cost of basis swap into consideration.

Spread comparison between Australian RMBS and UK RMBS
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Regulatory changes for European issuers

. Solvency || Reform (Effective Jan.30, 2027): Lower capital charges for senior non-STS securitizations
Historically, AAA CLOs, AAA CMBS and other AAA Non-STS ABS were subject to punitive capital charges under Solvency Il.As a result, these assets
were relatively capital-inefficient for European insurers.

The revised framework materially improves capital efficiency, bringing regulatory capital-adjusted returns closer to those of corporate bonds. This could
drive stronger demand for AAA-rated CLO tranches from European insurers.

Current vs. Revised RBC by Tranche (Pre-Tax Basis)

STS Non-STS
Corporate bonds

| Semior |  Nomsenior |  Semor |  Nonsemor |
------------

Current 14.0 12.5 37.5 62.5 12.5 37.5 62.5
AAA 0.9 2.7 4.5

Revised 0.7 2.1 3.5 20 5.9 9.8 2.7 8.1 13.5 7.4 22.2 37.0

Current 1.2 3.6 6.0 3.4 10.2 17.0 134 40.2 67.0 134 402 67.0
AA 1.1 3.3 5.5

Revised 0.9 2.7 4.5 2.6 7.7 12.8 3.3 G 16.5 9.0 27.0 45.0

Current 1.6 4.8 8.0 4.6 13.8  23.0 16.6 498 83.0 16.6 498 83.0
A 1.4 4.2 7.0

Revised 1.4 4.2 7.0 4.0 121 20.2 4.4 13.2  22.0 120 36.0 60.0

Current 2.8 8.4 14.0 7.9 23.7 395 19.7 591 98.5 19.7 59.1 98.5
BBB 2.5 7.5 12.5

Revised 2.5 7.5 12.5 7.1 21.2 35.3 7.5 22.5 37.5 18.8 56.4 94.0

Current 5.6 16.8  28.0 158 474 79.0 820 100.0 100.0 82.0 100.0 100.0
BB 4.5 13.5 225

Revised 4.5 13.5 225 12.7 3841 63.9 143 429 715 389 100.0 100.0

Current 9.4 282 470 26.7 801 100.0 100.0 100.0 100.0 100.0 100.0 100.0
B-CCC 7.5 225 375

Revised 7.5 225 375 213 60.7 1000 235 705 100.0 63.8 100.0 100.0 44
Source: Mitsubishi UFJ Morgan Stanley Securities, from European Commission
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ABS/CMBS: Diversity of investor base

= The presence of European players among offshore investors in ABS/CMBS

Examples of investor segments in the ABS/CMBS market

“ RedZed STC 2026-2 Credabl ABS 2026-1 MME PL Trust 2025-1 Plenti Auto ABS 2025-1

Sponsor RedZed Credabl MoneyMe Plenti Finance
Px 2026/07/03 2026/06/18 2025/07/17 2025/02/06

Residential mortgage loans Receivables provi<_jed to ,
Asset type (80%) STC loans (20%) medical, dental, veterinary and  Unsecured personal loan Prime auto

allied health professional

Number of investors 17 25 (new 9) - )
Domestic 88% AUS 72% 54% 45%
Offshore 12% NZ 23%, EMEA 5% 46% 95%

(mainly Europe)
AM: 53%
Bank:32%
0, ) 0
Investor type Bank 10% Fund manager: 5% Rl meneE A7 -

Real money 90% Balance sheet: 59%

Wealth management: 4%
Insurance 3%

Source: Mitsubishi UFJ Morgan Stanley Securities, from MUFG Asia and Oceania and KangaNews 16
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This report has been prepared by MUMSS solely from publicly available information. The information contained herein is believed to be correct and reliable but has not been independently verified. This
report does not purport to contain all the information that a prospective investor may require. MUMSS and/or its affiliate(s) do not make any guarantee, representation or warranty or accept any
responsibility or liability as to the accuracy, reliability, completeness, adequacy or appropriateness of such information. Information contained herein may not be current due to, among other things,
changes in the financial markets or economic environment.

Opinions reflected in this report are subject to change without notice. MUMSS and/or its affiliate(s) have no obligation to update the opinion and information contained in this report. Content presented
herein is solely a reflection of the best judgment of MUMSS at the time of publication. MUMSS and/or its affiliates assume no responsibility for the content of any third-party websites located at URLs
appearing in this report.

MUMSS may have issued, and may in the future issue, other communications that are inconsistent with, and reach different conclusions from, the information presented herein. MUMSS has prepared
and published this report wholly independently of any of its affiliates, and thus any comments, views, outlook, ratings or target prices expressed in this report may differ substantially from any similar
reports issued by affiliates which may be based upon different sources and methodologies.

Regarding any securities or related financial products mentioned either directly or indirectly in this report, there is risk that investors may, upon a sale of investments, receive less than the originally
invested capital due to factors including fluctuations in share price, changes to issuers' management and/or financial profiles, related changes to external evaluations, and changes in interest and/or
foreign exchange rates.

This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice. The report does not constitute a personal recommendation and has been prepared without
regard to the individual financial circumstances, needs or objectives of persons who receive it. The securities and investments related to any securities or related financial products discussed in this
report may not be suitable for all investors. Readers should independently evaluate particular investments and strategies, and seek the advice of their own professional and financial advisers as to the
legal, business, financial, tax and other aspects before making any investment or entering into any transaction in relation to the securities mentioned in this report.

MUMSS and/or its affiliate(s) shall not be liable in any manner whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) of
any reliance on or usage of this report and accepts no legal responsibility to any investor who directly or indirectly receives this material.

The final investment decision must be made by the investor and the responsibility for the investment must be taken by the investor.

Past performance should not be taken as an indication or guarantee of future performance. Unless otherwise attributed, forecasts of future performance represent analysts' estimates based on factors
they consider relevant. Actual performance may vary. Consequently, no express or implied warranty can be made regarding future performance.

MUMSS or any other company affiliated with MUFG or any of their directors, associates, connected parties and/or employees may deal in or otherwise have a financial interest in securities referred to
in this report, or derivatives of such securities or other securities issued by companies mentioned in this report, for their own account or the accounts of others, may enter into transactions contrary to
any recommendations contained herein, may act as market maker or may supply or seek to supply a wide range of financial services to the issuers of such securities or to their affiliates. In reviewing
this report, an investor should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. MUMSS is prohibited under Article 135 of the
Company Act from dealing in the shares of MUFG for its own account.
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This report is meant for distribution in Japan only. This report is distributed by MUMSS, part of the MUFG group and a Financial Services Agency registrant.

Japanese equity transactions totaling JPY 193,000 or less are subject to a maximum commission of JPY2,750 (tax included). Japanese equity transactions in excess of JPY193,000 are subject to a
commission of up to 1.43% (tax included) of the transaction amount.

No additional fees are charged on fixed income transactions, as the equivalent markup or markdown values are included in the quoted price.

Material on foreign equities is based on securities filings or other public information that, under the laws of the relevant country, would be equivalent to a Form 10-K or similar disclosure, such as an
annual report, quarterly report, or earnings release. The material does not contain any ratings, investment opinions, or earnings forecasts by MUMSS. Figures in this material may differ from those in
foreign securities disclosures owing to differences in the scope of available data or when the materials were prepared.

The business activities of foreign securities mentioned in these materials are not disclosed under Japan's Financial Instruments and Exchange Act (unless any such company is subject to the
stipulations of the Financial Instruments and Exchange Act). The information in these materials about the relevant foreign securities is based on disclosure rules of the countries where the main
exchanges for the securities are located.

Foreign equity transactions are subject to both local and domestic brokerage fees. The local brokerage fee is determined based on market conditions and local circumstances at the time, and the
amount cannot be recorded in advance. For details, please contact the branch office through which you make your transactions. The domestic brokerage fee is up to 1.1% (including tax) of the
contracted transaction amount. Foreign equities may incur losses based on fluctuations in foreign exchange rates and other factors.

When MUMSS purchases unlisted bonds (government bonds, municipal bonds, government-secured bonds, and corporate bonds) as the counter-party, only the purchase price will be paid. Bond
prices may vary depending on fluctuations in interest rates and other factors, and bond transactions may incur losses. Foreign bonds may incur losses based on fluctuations in foreign exchange rates
and other factors.

Copyright © Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.

This report is the work of MUMSS and is protected under copyright laws. This report may not be altered, reproduced or redistributed, or passed on directly or indirectly, to any other party, in whole or in
part, without the prior written consent of MUMSS.

Nikkei 225 is owned by Nikkei Inc.

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.

Otemachi Financial City Grand Cube, 1-9-2, Otemachi, Chiyoda-ku, Tokyo 100-8127, Japan

MUMSS is a financial instruments firm registered under the Financial Instruments and Exchange Act of Japan, with the registered number 2336, issued by the Director, Kanto Local Finance Bureau.
MUMSS is a member of the Japan Securities Dealers Association, the Investment Management Association of Japan, the Financial Futures Association of Japan, the Type Il Financial Instruments
Firms Association, and the Japan Security Token Offering Association.
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Disclosures

APPENDIX

This research was prepared by non-U.S. analysts employed by SMBC Nikko Securities Inc., an unregistered broker-dealer located in Japan that is not a member of FINRA or SIPC. “SMBC NIKKO” refers to SMBC Nikko Securities Inc.,
its affiliate SMBC Nikko Securities America, Inc. (“SI”), a registered U.S. broker-dealer and member firm of FINRA and SIPC, and their other affiliates, as applicable by law. To the extent a non-U.S. analyst(s) was involved in the
preparation of this presentation, whether in whole or in part, he or she is not registered/qualified as a research analyst with FINRA. Any such non-U.S. analyst may not be an associated person of Sl and therefore may not be subject to
FINRA Rule 2241 and 2242 restrictions on communications with a subject company, public appearances and trading securities held in a research analyst account.

By acceptance of this presentation, each investor agrees that it will not distribute or provide this presentation to any other person. Any person in the US receiving this presentation, or any other US person, who would like to trade any of
the securities discussed in this presentation should contact Sl and should not contact SI's non-US affiliates. S| accepts responsibility for the content of this presentation when distributed in the US or to US persons.

ANALYST'S CERTIFICATION

Each analyst shown on the first page of this presentation prepared and issued by SMBC NIKKO is primarily responsible for the preparation and content of this presentation. Each analyst certifies that the opinions contained herein
accurately reflect the analyst's individual views for the subject securities and issuers. Each analyst also certifies that no part of the analyst's compensation was in the past, at present, or in the future, directly or indirectly related to the
specific recommendations or views expressed in this presentation.

EXPLANATION OF VALUATION AND RISKS
Recommendations for credit research are based on the analyst view of current and future credit quality in comparison to rating agency ratings and price levels in comparison to similarly rated debt, peers, and/or historical spreads. For
more discussion of valuation methodology and risks, please refer to the presentation.

o’ SMBC NIKKO
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OTHER IMPORTANT US DISCLOSURES

Analyst compensation, including the compensation of the analyst(s) directly involved in the preparation of this presentation, is based upon (among other factors) the overall profitability of SMBC NIKKO, which includes the overall
profitability of investment banking services, sales and trading revenues, or principal trading revenues.

SMBC NIKKO is not aware of any other material conflict of interest of the research analyst or SMBC NIKKO that the research analyst or an associated person of SMBC NIKKO with the ability to influence the content of this presentation
knows or has reason to know at the time of the publication or distribution of this presentation.

The information contained herein is derived from sources that SMBC NIKKO believes to be reliable, but SMBC NIKKO does not guarantee the accuracy or completeness of said information. In some cases, such information may be
incomplete or summarized. Prices, numbers, and similar data contained herein include past results, estimates, and forecasts, all of which may differ from actual data. These prices, numbers, and similar data may also change without
prior notification. This presentation does not guarantee future performance, and the information contained herein should, for whatever purpose, be used solely at the discretion and responsibility of the client.

This presentation has been produced by SMBC NIKKO for informational purposes only. It does not constitute solicitation of the sale or purchase of securities or other investments. SMBC NIKKO does not accept any liability or
responsibility for any results in connection with the use of such information. This presentation does not take into account specific financial situations, needs, or investment objectives of any client, and it is not intended to provide tax,
legal, or investment advice. Clients are responsible for making final investment decisions and should do so at their own discretion after careful examination of all documentation delivered prior to execution, explanatory documents
pertaining to listed securities, etc., prospectuses, and other relevant documents. In the U.S. the presentation is intended for distribution solely to institutional investors.

Non-research departments of SMBC NIKKO may provide commentary to clients and their proprietary trading departments that are inconsistent with or incompatible with investments or opinions recommended in this presentation.
SMBC NIKKO may make investment decisions on the basis of such commentary. In addition, SMBC NIKKO and its employees may trade in the securities mentioned in this presentation, their derivatives, or other securities issued by
the same issuing companies in this presentation.

OTHER IMPORTANT NON-US DISCLOSURES

This presentation has been produced by SMBC NIKKO for informational purposes only. It does not constitute solicitation of the sale or purchase of securities or other investments. SMBC NIKKO does not accept any liability or
responsibility for any results in connection with the use of such information. This presentation does not take into account specific financial situations, needs, or investment objectives of any client, and it is not intended to provide tax,
legal, or investment advice. Clients are responsible for making final investment decisions and should do so at their own discretion after careful examination of all documentation delivered prior to execution, explanatory documents
pertaining to listed securities, etc., prospectuses, and other relevant documents.

Non-research departments of SMBC NIKKO may provide commentary to clients and their proprietary trading departments that are inconsistent with or incompatible with investments or opinions recommended in this presentation.
SMBC NIKKO may make investment decisions on the basis of such commentary. In addition, SMBC NIKKO, as well as its employees may trade in the securities mentioned in this presentation, their derivatives, or other securities
issued by the same issuing companies in this presentation. SMBC NIKKO is not a party to an agreement with the issuer(s) relating to production of a recommendation.

This presentation is distributed by SMBC NIKKO. The information contained herein is for client use only. SMBC Nikko Securities Inc. holds the copyright on this presentation. Any unauthorized use or transmission of any part of this
presentation for any reason, whether by digital, mechanical, or any other means, is prohibited. If you have any questions, please contact your sales representative. Additional information is available upon request
Certain company names, product and/or service names that appear in this presentation are trademarks or registered trademarks of SMBC NIKKO or other companies mentioned in the presentation.

ADDITIONAL DISCLOSURES
Analyst Interactions with other SMBC NIKKO Personnel: The credit research analysts of SMBC NIKKO regularly interact with sales and trading desk personnel in connection with obtaining liquidity and pricing information for their
respective coverage universe.

o’ SMBC NIKKO
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Important notes concerning Article 37 of the Financial Instruments and Exchange Act (Advertising Regulations, etc.)

Commissions (below figures do not apply to certain customers, such as non-residents in Japan and professional investors under FIEA, for whom commissions are set on an individual basis)

When a trade is executed based on information contained in this presentation, a predetermined brokerage commission may be charged. For example, when an order is placed at a branch to buy or sell a stock or other security on a
securities exchange in Japan (with the exception of odd-lot remainders), a commission of up to a maximum of 1.265% of the contract settlement amount (Note: The minimum commission is 5,500 yen) is charged to the client for each
product trade executed. Clients will only be charged for the purchase price of a bond, stock or other security in trades executed as part of a primary offering, secondary distribution, or with a counterparty (Note: In the case of bonds, the
trade may require that the client pay accrued interest if separate from the purchase price). For trades involving products denominated in foreign currencies, an exchange of products denominated in yen and another currency, or an
exchange of products denominated in different currencies, the applicable exchange rate will be determined by SMBC Nikko Securities Inc. For fees mentioned above that are subject to consumption tax, the rates and amounts include
the consumption tax portion.

Risks

Each product entails the risk of a partial loss of the amount of invested capital (the risk of a partial loss of principal) or a loss equal to or greater than the amount of invested capital (the risk of a loss equal to or exceeding principal) due to
a variety of factors, which may include price variance and fluctuations in stock markets, interest rates, exchange rates, real estate markets, and commodity markets, and deterioration in the creditworthiness (including the financial and
management condition) of issuers of securities. When executing margin or derivative transactions (“derivatives”), there is a risk the amount of derivatives transaction exposure could exceed the client’'s margin collateral or margin deposit
(“margin collateral amount”), and there is also a risk of loss exceeding the client’'s margin collateral should prices of securities or values of indexes underlying such transactions fluctuate (the risk of a loss equal to or exceeding principal).
When executing over-the-counter derivative transactions, there may be a spread between the ask and bid prices on financial instruments quoted by SMBC Nikko Securities Inc. For asset-backed securities, interest, dividends, repayment
of principal and other elements may be affected by changes in conditions in certain assets. Such changes may result in losses relating to early sale or redemption of such assets.

Aforementioned commissions and risks differ by financial instrument and clients should carefully examine all relevant documentation, including documentation delivered prior to execution, prospectuses, and other material provided.
Clients may contact any SMBC Nikko Securities Inc. branch for questions regarding such documentation.

Company Name
SMBC Nikko Securities Inc. is a financial instruments dealer governed by the Financial Instruments and Exchange Act, registered with the Kanto Local Finance Bureau, Registration No. 2251.

Member Associations

SMBC Nikko Securities Inc. is a member of the Japan Securities Dealers Association, the Japan Investment Advisers Association, the Financial Futures Association of Japan, the Type Il Financial Instruments Firms Association ,and the
Japan Security Token Offering Association.

o’ SMBC NIKKO
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Regional Specific Disclosures
Presentations sent to clients outside Japan are intended only for institutional investors. The definition of ‘institutional investor’ varies from country to country. Neither this presentation nor the information contained in it is intended to be an

offer, an inducement or an attempt to induce any person to enter into any agreement to acquire, dispose of, subscribe for or underwrite securities.

Canada Under no circumstances should this material be construed as an offer or sale of securities. This material is a general discussion of the merits and risks of a security or securities only, and is not in any way meant to be tailored to
the needs and circumstances of any recipient. This material is not a recommendation to purchase a specific security, service, or product and should not be construed as such.

Mexico This material does not constitute an offer, or an invitation or solicitation for an offer, to subscribe or purchase any securities, commodity or instrument or related derivative, or an offer to exchange any security, nor shall be relied in
connection with any investment decision. This material has been prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. The
information is presented in summary form and does not purport to be complete. Likewise, this material does not give and should not be treated as giving investment advice. No representation or warranty, either express or implied, is
provided in relation to the accuracy, completeness or reliability of the information contained herein.

Hong Kong This document is intended to be and must be, issued, circulated and distributed by SMBC Nikko Securities (Hong Kong) Limited ("Nikko HK") in Hong Kong only to "professional investors" as defined in the Securities and
Futures Ordinance (Cap.571 of the Laws of Hong Kong) (the"SFQO") and any rules made under the SFO ("Professional Investors"). This document has not and will not be registered as a prospectus under the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong) or reviewed or authorized by the Hong Kong Securities and Futures Commission ("SFC"), nor has it been reviewed or approved by any regulatory authority in
Hong Kong. No person may issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, this document or any advertisement, invitation or document relating to the securities, collective investment
schemes and/or structured products concerned, which are directed at or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than
with respect to the securities, collective investment schemes and/or structured products which are or are intended to be disposed of only to persons outside Hong Kong or only to Professional Investors. By accepting, accessing and/or
receiving this document, you represent and warrant that you are a Professional Investor. Nikko HK is licensed to engage in Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type 4 (advising on securities), Type 5
(advising on futures contracts) and Type 6 (advising on corporate finance) regulated activities with the SFC and is a subsidiary of SMBC Nikko Securities Inc. Nikko HK does not hold an Australian Financial Services License and, in
providing the services to the clients, it relies on an exemption contained in ASIC Class Order [03/1103] Hong Kong SFC regulated financial service providers (Class Order) (as preserved by ASIC Corporations (Repeal and Transitional)
Instrument 2016/396 and extended by ASIC Corporations (Amendment) Instrument 2024/497),

This document does not constitute “investment research” as defined under the Code of Conduct for Persons licensed by or Registered with the SFC and it should not be construed as such.

China The distribution of this document has not been approved by the People’s Republic of China (“PRC”) regulators and this document is not intended to be distributed or communicated directly or indirectly to investors in the PRC, and
any recipient of this document shall not be regarded as a client of SMBC Nikko solely by virtue of such receipt. However, subject to applicable laws and regulations, this document will be sent to certain investors in the PRC on an
invitation basis from offshore. This document shall only be perused by or addressed to the designated Qualified Domestic Institutional Investors in the PRC and shall not be reproduced or redistributed in the PRC or offshore. This
document does not constitute and should not be construed as “securities investment consulting”, “asset appraisal”, “credit rating”, “financial consulting”, “securities transaction services” or any other related or similar services or activities,
as each such term is referred to in the Securities Law of the PRC issued by the Standing Committee of the National People’s Congress of the PRC.

Prices, numbers, and similar data contained herein include past records, estimates, and forecasts, all of which may differ from actual data. These prices, numbers, and similar data may also be changed or modified without notification.
Neither SMBC Nikko, any of its representatives, directors, employees, nor any other entities involved with SMBC Nikko make any representations or warranties, expressed or implied, with respect to the completeness or accuracy of any
of the information contained in this document or any other information, regardless of whether communicated in written form, oral form or otherwise made available to the recipients.

o’ SMBC NIKKO
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Taiwan We have taken all reasonable care in producing the information and trust that the information is reliable and suitable for your situation at the date of publication or delivery, but no representation or warranty of accuracy or
completeness is given. We accept no responsibility for any errors, omissions, or misstatements in the information. We do not guarantee any investment results and do not guarantee that the strategies employed will improve investment
performance or achieve your investment objectives. The distribution of this research report from the jurisdiction outside of Taiwan has not been licensed or approved by the regulators of Taiwan. This research report will not be distributed
in Taiwan. This research report does not constitute “investment advice” nor "securities investment consulting”, as such term is referred to in the Securities and Exchange Act and the Securities Investment Trust and Consulting Act,
respectively issued by the Financial Supervisory Commission and should not be construed as such.

Korea These material do not constitute and should not be construed to constitute an offering or sale of securities and is in no way tailored to the needs and circumstances of any particular recipient. This material is not a recommendation
to purchase any specific security, service or product and should not be construed as such.

U.K., Europe, Middle East and Africa ("EMEA") This material and any attached presentations from third parties is distributed within the EMEA region by SMBC Bank International plc ("SMBC BI") or SMBC Bank EU AG (“SMBC EU").
For the avoidance of doubt, unless otherwise specifically agreed with the relevant client, distribution to any UK incorporated client is made by SMBC BI only. The materials contain the current opinions of the writer but not necessarily of
SMBC Bl and/or SMBC EU (as applicable). SMBC Bl and SMBC EU may or may not own the securities referenced and, if such securities are owned, no representation is being made that such securities will continue to be held. SMBC
Bank International plc, 100 Liverpool Street, London EC2M 2AT, Tel +44 (0)20 4507 1000. Registered in England N0.04684034. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and
the Prudential Regulation Authority.

https://www.smbcgroup.com/emea/notices-reporting/mifid-ii

SMBC Bank EU AG is a company incorporated under the laws of Germany (HRB 110214 AG Frankfurt) and has its registered office at Neue Mainzer StralRe 52-58, 60311 Frankfurt, Germany. The company is authorised and regulated
by the Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht (“BaFin”)), Graurheindorfer Str. 108, 53117 Bonn, Germany.

https://www.smbcgroup.com/emea/group-companies/smbc-bank-eu-ag/

https://www.smbcgroup.com/emea/notices-reporting/mifid-ii

Kingdom of Saudi Arabia (KSA) This information contained in this research report is not intended to constitute an offer of securities and accordingly should not be construed as marketing or offering materials. The products referenced
may not be approved for distribution in all jurisdictions, and unless otherwise indicated, no regulator or government authority has reviewed this document or the merits of the products and services referenced herein. This research report
is provided on a confidential basis for informational purposes only. Before acting on any information in this research report, prospective investors should inform themselves of and observe all applicable laws, rules and regulations of any
relevant jurisdictions and obtain independent advice if required. This research report has been sent at the specific request of and is for the use of the named addressee only and should not be reproduced or shared with any other person
(other than employees, agents or consultants in connection with the addressee’s consideration thereof).

“Onshore” United Arab Emirates (UAE) / Abu Dhabi Global Market (ADGM) / Dubai International Finance Centre (DIFC) This document, and the information contained herein, does not constitute or form part of (and is not
intended to constitute or form part of) any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment products in the UAE (including the DIFC and the ADGM) and accordingly should not
be construed as such. Furthermore, this information is being made available on the basis that it is provided within the context of an exempt financial communication or promotion and the recipient acknowledges and understands that the
entities and securities to which it may relate have not been approved, licensed by or registered with the UAE Central Bank, the UAE Securities and Commodities Authority (“SCA”), the Dubai Financial Services Authority (‘DFSA”), the
Financial Services Regulatory Authority (“FSRA”) or any other relevant licensing authority or governmental agency in the UAE. The content of this report has not been approved by or filed with the UAE Central Bank, SCA, DFSA or
FSRA. The report has been provided solely at the recipient 's request for informational purposes only and should not be given or shown to any other person (other than employees, agents or consultants in connection with the
addressee’s consideration thereof). It is not intended that, as a result of the information contained herein, any related transaction will be completed in the UAE (including the DIFC and ADGM) and any enquiries regarding such
information herein should be made to the address at the end of this document.

Qatar / Qatar Finance Centre (QFC) This document, and the information contained herein, does not constitute or form part of (and is not intended to constitute or form part of), any offer to issue or sell, or any solicitation of any offer to
subscribe or purchase, any securities or investment products in the State of Qatar, and accordingly should not be construed as such. Furthermore, this information is being made available on the basis that the recipient acknowledges
and understands that the entities and securities to which it may relate have not been approved, licensed by or registered with the Qatar Central Bank, Qatar Financial Centre Regulatory Authority (“QFCRA”), Qatar Financial Centre
Authority (“QFCA”) or any other relevant licensing authorities or governmental agencies in the State of Qatar. The content of this report has not been approved by or filed with the Qatar Central Bank, QFCRA, QFCA or any other relevant
licensing authorities or governmental agencies in the State of Qatar. This report has been provided for the use of the named addressee only and should not be given or shown to any other person (other than employees, agents or
consultants in connection with the addressee's consideration thereof). It is not intended that, as a result of the information contained herein, any related transaction will be completed in the State of Qatar and any enquiries regarding such
information herein should be made to the address at the end of this document.

o’ SMBC NIKKO
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Hong Kong (in respect of recipients who are Private Wealth Clients of SMBC Nikko Securities (Singapore) Pte Ltd.) This research report is distributed by SMBC Nikko Securities (Singapore) Pte Ltd., which is an entity licensed
with the Monetary Authority of Singapore, from Singapore. It is intended to be distributed to Accredited Investors (as defined in the Securities and Futures Act 2001 and its subsidiary legislation) only. The report has been provided solely
at the recipient 's request for informational purposes only and shall not be copied or redistributed to any other person without the prior written consent of SMBC Nikko Securities, Inc. or its affiliates.

Singapore This presentation is distributed by SMBC Nikko Securities (Singapore) Pte Ltd. (‘NKSG”), an exempt financial adviser as defined under the Financial Advisers Act 2001 (“FAA”) of Singapore, among other things, and
regulated by the Monetary Authority of Singapore. NKSG may distribute this presentation produced by its foreign affiliates pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations (“FAR”). By accepting
this presentation, the recipient confirms they are an "institutional investor”, "accredited investor" and/or "expert investor" (each as defined under the FAR) and agree to be bound by the foregoing limitations. The recipient acknowledges
that NKSG is exempted from complying with certain compliance requirements under the FAA, the FAR and the relevant Notices and Guidelines issued thereunder, in respect of any financial advisory service which NKSG may provide.
These include exemptions from complying with:(i) Section 34 of the FAA (pursuant to Regulation 33(1) of the FAR); (ii) Section 36 of the FAA (pursuant to Regulation 34(1) of the FAR); and(iii) Section 45 of the FAA (pursuant to
Regulation 35(1) of the FAR). Neither this presentation nor the information contained in it is intended to be an offer to make with any person, or to induce or attempt to induce any person to enter into or to offer to enter into any
agreement for or with a view to acquiring, disposing of, subscribing for or underwriting securities in Singapore. Recipients of this presentation in Singapore should contact NKSG in respect of any matters arising from, or in connections
with, this presentation.

Thailand This presentation is intended for the recipient only and no other person may act upon it. It has been provided solely at the request of the recipient for informational purposes only and shall not be copied or redistributed to any
other person without the prior consent of SMBC Nikko Securities, Inc. or its affiliates. No information has been approved or registered with the Securities and Exchange Commission of Thailand or any other regulatory authorities of
Thailand. It is not intended to be and in no way constitutes an offer, solicitation, advertisement, invitation for subscription, sale, or advice of, or in relation to, the relevant securities or products specified herein, or a solicitation to use any
services, by SMBC Nikko Securities, Inc. or its affiliates in Thailand. Neither SMBC Nikko Securities, Inc., any of its representatives, directors, employees, nor any other entities involved with SMBC Nikko Securities, Inc. make any
representations or warranties, expressed or implied, with respect to the completeness or accuracy of any of the information contained in this presentation or any other information, whether communicated in written oral form, transferred
or made available to the recipients .

Malaysia This presentation is distributed in Malaysia on a cross-border basis. Any services provided to residents of Malaysia are provided solely on an offshore basis from outside Malaysia, as a result of “reverse enquiry” on the part of
the Malaysian residents arising from a specific request to provide such services and thus this presentation is not to be further distributed. As an integral part of the provision of such services from outside Malaysia, SMBC Nikko
Singapore may from time to time make available to such residents documents and information making reference to capital markets products in such documents and information and nothing in this presentation constitutes the making
available, or offer for subscription or purchase, or invitation to subscribe for or purchase, or sale of the products described therein in Malaysia. The distribution of this presentation and the material therein has not been reviewed or
approved by the Securities Commission of Malaysia.

Indonesia The information in this research report contains general information only and shall not be in any way construed as an offer or sale or recommendation to purchase or subscribe for any specific securities (as defined in the
Indonesian capital markets laws and regulations), or any financial services or products within Indonesian territories. It is not in any way meant to be tailored to the needs and circumstances of any recipient. The content of this research

report is neither licensed, approved, nor confirmed (on its validity or adequacy), by the relevant authorities in Indonesia. This research report is not to be further distributed without the prior written consent of SMBC Nikko Securities Inc.
or its affiliates.

Clients may request all relevant and current disclosures by contacting a SMBC NIKKO or branch representative, or by sending a request to the following postal address:
Financial Markets and Economic Research Division, SMBC Nikko Securities Inc., 1-5-1 Marunouchi, Chiyoda-ku, Tokyo, 100-6517

o’ SMBC NIKKO
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Explanation regarding ratings by unregistered agencies

To ensure the fairness and transparency of financial markets, a registration system for rating agencies has been implemented under the Financial Instruments and Exchange Law. In keeping with this, financial instruments business operators are required, if they use ratings from
unregistered ratings agencies when they solicit to inform their clients that such rating agencies are not registered with the FSA, along with an explanation of the meaning of said registration, etc. Below we include explanations regarding ratings by unregistered rating agencies

provided by the following rating agencies, Moody's Ratings, S&P Global Ratings, and Fitch Ratings.

Moody's Ratings

S&P Global Ratings

Fitch Ratings

Meaning of the Registration

Registered credit rating agencies are subject to the following regulations—1) duty of integrity, 2) duty to implement business control systems to prevent conflict of interests and to ensure fairness in the rating process, etc., 3) prohibition of assignment of ratings to securities the
agency holds, and 4) duty to disclose information , including preparation and public release of rating policies and making explanatory documents available to the public—as well as supervision by the Financial Services Agency, including submissions of reports, on-site inspections,

and business improvement orders. However, unregistered credit rating agencies are not subject to these regulations or supervision.

Name of the Rating Agency Group, Etc.,

Name of rating agency group: Moody's Ratings
Name of registered credit rating agency in the group and its registration number:
Moody's Japan KK (Commissioner of the Financial Services Agency (Rating) No. 2).

Name of rating agency group: S&P Global Ratings.

Name of registered credit rating agency in the group and its registration number: S&P
Global Ratings Japan Inc. (Commissioner of the Financial Services Agency (Rating) No.
5).

Name of rating agency group: Fitch Ratings (“Fitch”).
Name of registered credit rating agency in the group and its registration number: Fitch Ratings
Japan K.K. (Commissioner of the Financial Services Agency (Rating) No. 7).

Access to Information on Outline of Policies and Methods Used to Assign Credit

Ratings

Information is available in Japanese on Moody's Japan KK’s site
(https:/ratings.moodys.com/japan/ratings-news) under the #3#|BE:E (regulatory
information) tab. Open the B’ (disclosures) menu and scroll to & & ExH& {5 BRI E
(explanation of unregistered credit rating agencies).

Information is posted in #&&#%1& 1 1+ (Unregistered Rating) (http://www.spglobal.co.jp/ratings)
under 54 75 1) - }#IBSE (Library/Regulations) on S&P Global Ratings Japan Inc.’s
website (http://www.spglobal.co.jp/unregistered).

Information is posted in #4758t D% Z (Outline of Policies of Ratings, etc.) of #8#/E:&(Regulatory
Affairs) in the Fitch Ratings Japan K.K.’s website (https://www.fitchratings.com/site/japan) .

Premises, Meaning, and Limitations of Credit Ratings

Credit ratings by Moody's Ratings (“Moody's”)are current opinions on the relative
future credit risk of entities, credit agreements, or debt or debt-like securities. Moody’s
defines credit risk as the risk that an entity may not meet its contractual, financial
obligations as they come due and any kinds of estimated financial loss in the event of
default. Credit ratings do not address liquidity risk, market risk, price volatility or other
risks. Furthermore, credit ratings do not constitute investment or financial advice and
are not recommendations to purchase, sell or hold particular securities. Moody's
makes no representation or warranty, express or implied, in any form or manner
whatsoever, as to the accuracy, timeliness, completeness, merchantability or fitness
for any particular purpose with respect to such ratings or other opinions or information
that it provides.

Moody's makes credit assessment with respect to credit ratings based on information
which is acquired from issuers or is publicly available. Moody’s adopts all necessary
measures so that the information it uses in assigning a credit rating is of sufficient
quality and from sources Moody’s considers to be reliable. However, Moody’s is not
an auditor and cannot in every instance independently verify or validate information
received in the rating process.

Credit ratings by S&P Global Ratings are current opinions of the future creditworthiness
of an issuer or specific debt and do not constitute indices on probability of default by
issuer or specific debt or guarantee creditworthiness. Furthermore, credit ratings do not
constitute recommendations to purchase, sell, or hold any securities and do not indicate
market liquidity or prices in the secondary market of any debt.

Credit ratings can change depending on various factors, including (but not limited to)
issuer’s performance, changes in external conditions, performance of underlying assets,
and changes in creditworthiness of counterparties.

S&P Global Ratings conducts rating analysis based upon information from sources it
considers to be reliable, and assigns credit ratings only in cases where it judges there is
sufficient quality and quantity of information on which to base such a rating. However,
S&P Global Ratings does not audit or conduct due diligence or independent verification
on any information submitted to it, by issuers or third parties, and does not guarantee the
accuracy, completeness, and timeliness of information based on which it assigns ratings
nor of any result derived from using such information. Furthermore, it must be noted the
possibility of potential risk arising out of the situation where there is limited historical data
available for some credit ratings.

Fitch ratings are opinions based on the criteria and methodologies established by the firm. Ratings
themselves do not represent facts, and therefore cannot be described as being "accurate" or
"inaccurate". Credit ratings do not directly address any risk other than credit risk and do not
comment on the adequacy of market price or market liquidity for rated instruments. Ratings are
relative measures of risk; as a result, the assignment of ratings in the same category may not fully
reflect subtle differences of risk. Credit ratings, as opinions on relative ranking of probability to
default, are not indices projecting a specific probability of default.

In issuing and maintaining its ratings, Fitch relies on factual information it receives from issuers, etc.
Fitch believes to be credible. As long as it is reasonable and in accordance with its rating
methodology, Fitch conducts investigation of such factual information and obtains reasonable
verification of the same from independent sources, if such sources are available for a given security
or in a given jurisdiction. However, the accuracy, completeness, or timeliness of all of the
information relied on in connection with the rating or the results obtained from the use of such
information are not guaranteed. If any such information should turn out to contain
misrepresentations or to be otherwise misleading, the rating associated with that information may
not be appropriate. In addition, ratings can be affected by future events or conditions that were not
anticipated at the time a rating was issued or affirmed despite any verification of current facts.

This information is prepared as of 25 June 2024 based on information sources that
SMBC Nikko Securities Inc.(“SMBC Nikko”) considered reliable. However, we do not
guarantee the accuracy or completeness of such information. For more detailed

information, please refer to the website of Moody's Japan KK (see above for URL).

This information is prepared as of 5 Aug 2021 based on information sources that SMBC
NIKKO considered reliable. However, we do not guarantee the accuracy or completeness
of such information. For more detailed information, please refer to the website of S&P
Global Ratings Japan Inc. (see above for URL).

This information is based on information sources judged by us as reliable as of 27 September 2019.
SMBC NIKKO does not guarantee the accuracy or completeness of this information. For more
detailed information, please refer to the website of Fitch Ratings Japan K.K. (see above for URL).

SMBC NIKKO
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ASF Portfolio Disclosure

Character - Borrower Profile

Owner Occupied / Investor

8.7% / 91.3%
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Collateral - Security

Geographic Distribution

15.9% NSW / 39.3% VIC / 31.2% QLD / 13.6% Other

Employment Type

88.6% PAYG / 11.4% Self Employed

Location Type

78.6% Metro / 19.9% Non Metro / 1.5% Inner City

Income Verification

100.0% Full Doc / 0.0% Other

Property Type (Residential)

74.6% House / 25.4% Unit

Credit History

0.0% No prior adverse credit events

Property Type other than Residential

0.0% Mixed Use / 0.0% Commercial / 0.0% Multi Tenancy

Loan Purpose

92.8% Purchase / 7.2% Refinance

Valuation Full / AVM / Desktop / Other

82.0% Full / 0.2% AVM / 17.8% Desktop / 0.0% Other

Weighted Average Credit Score 990.0
Non-Resident 0.0%
SMSF 83.0%

Valuation Methodology
(Market Sales Comparison vs Income Capitalisation
(Cashflow)

Market Sales Comparison 100.0%

Capacity - Ability to Service

Conditions - Pool & Product Characteristics

Repayment Type 99.9% Principal & Interest / 0.1% Interest Only
Max 1O Period / % IO above 5 years 5 years / 0.0%
Weighted Average Borrower Rate 6.53%

Serviceability Assessment

Interest rate buffer of 2.0% applied to new and existing
commitments subject to a floor of 5.75%. Firstmac
adopts the higher of declared Living Expenses or HEM*

Pool Size $ / # $1,234,479,155 / 2,651 (Individual Loans)
Average Loan Amount (Consolidated) $465,665
Weighted Average Seasoning 6.16 Months

Fixed / Variable Rate Split

5.1% Fixed / 94.9% Variable

Debt Service Buffer <2% / > 2%-<3% / 2 3%

0.0% / 99.8% / 0.2%

Current Arrears (30+ days)**

0.0%

Like for Like Underwrite

0.0%

Hardship included in Reported Arrears?

Yes - performing and non-performing

Defaults: Paid Utility / Unpaid Utilities / Paid
Financial / Unpaid Financial / Bankruptcy

< $1,000/ $0/ $0/ $0 / None

Maximum Loan Term 30 Years
Loan Term above 30 years 0.0%
Maximum Loan Size (Consolidated) $1,562,703
Loans above $2m (Consolidated) 0.0%

Capital - Borrower Equity
Weighted Average Current LVR 71.7%
Maximum Current LVR 90.0%
Loans > 80% Current LVR 16.3%
LMI Coverage (if applicable) 0.00%

* HEM - Household Expenditure Measure

** Arrears includes performing and non-performing hardship loans and loans currently under a hardship arrangement
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